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Deeline of Reading and South-
ern Pacifie Cheecks Rail
Stoek Market.

much to digest at once in the Reading
and Southern Pacific-Central Paclfic de-
cizlons by the Supreme Court and the
rall shares executed decidedly diversi-
fled movements. The speculative out-
look for many of the rails was, at the
same time, clouded by a degree of un-
cortainty over the relation of rute cuts
already ordered and expected wage re-
duetions vet to be made. The market

threat of disapproval by labor unions,

Cﬂrﬁondonuof
BARING BROTHERS & CO., LTD|:emea to pass by rather lightly the
: LONDON

for the impression prevails that dis-
agreements over statistics about living

costs and the buylng power of wages
will nét influence workers who see in
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expanding railroad traffic the oppor-
tunity for steady employment after the
lean year of 1821, As the market on
Monday did not know of the Reading
ruling making the preferred and com-
mon stocks share equally in the divi-
slon of assets incident to the segrega-
tion of properties the full brunt of
sales by disappointed traders fell on
the junior lesue yesterday, carrying the
price down 5% points. At the same
tlme the first and second preferred is-
sues advanced 2% and 1% points re-
spectively, making the intuitional pur-
chases of last week, If they may so be
(called, highly profitable to persons who
bought & Lo 8 points under yesterday's
| quotations, Sputhern Pacific receded
nearly 2 points. The depression of those
leaders quite naturally threw the rall
| market into confusion for a time, but it
steadled soon and declines were limit-
ed mainly to fractions.

While the rails were the more Inter-
esting, because of momentous events af-
fecting them, industrial lssues were In
larger demand. Petroleum shares were
bid up rapidly in the morning and also
sugar stocks, aided by a stiffening of
raw and refined sugar prices, and sev-
eral specialties went to new high points
for the year. It was noticeable, however,
that most of the more prominent manu-

Continental Gas &

Electric Corp.
89, Debentures
Maturity 1925

Price

Refunding Mortgage 6%
Hatu.nty 1047
Price 93

First Coll. Tr. S. F. 59,
I!m{rity 1927
Price 92

O-gs & Co.
49 OAD ST., N.Y.
Phone: Broad 2121

facturing company stocks were sluggish,
It will be recalled that last week, follow-

Trade surveys now suggest that prior to
July 1, when the rate cut goes into
effect, there may be some slowing down
of busi , the mov t of goods be-
ing held back to benefit from the re-
duction, and that possibility may have
affected speculation in stocks,

The latest f{lgures on frelght trans-
portation, however, show that business
retained its earller momentum well Into
April, car loadings In the week of April
20, amounting to 792,439, being 15,100
more than in the preceding week and
21,468 In excess of the same week of
last year. Not only did loadings of gen-
era] merchandise exceed those of the
preceding week by 8,303 cars, but ran
89,337 ahead of last year and 49,629
;‘u;:; the movement In the same week of

The steel trade continues to move
ahead, output for the Inlustry as a
whole being maintained above 70 per
cent, of capacity, according to the Iron
Age. The furnaces and mill are having
no more trouble in getting fuel than in
earlier weeks of the strike, and prac-
tleally the only department in which
-I.)tur;;lns Il:aa slackened this month s

ctural steel. Buyin,
decidedly heavy. FIS 0 el g
an money advanced from 4 per cent.
to § per cent. yesterday, presumably
reflecting end of the month necessities.

Ing the freight rate ruling, many of them

wers buoyant, affected by the prospect

— | fOr increased business under lowered caxr-
II rying charges for goods and materials.

The forelgn exchange hardly moved,
waitlng for further news about the

pr d German loan.
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53 Years Ago

w—the Welch Grape Juice Com-
ny was founded and since
hat time has had a consistent
Kuwlh. March of this year
ln“ the  heaviest month in
the history of the company.
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NEW YORK STOCK EXCHANGE guo*mno’us.

WEDNESDAY, MAY 81, 1042,

The stock market had its fill of rall- |
road news yesterday, but it found too |
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TOPICS OF WALL STREET.

Rall Wage Cuts,

There is little aprehension among rail-
road officlals that the maintenance of
way brotherhood will ecarry out ts
heralded plans to strike In protest
against the railroad labor board's cut of
G cents an hour in the pay of majnte-
nance of way U The reductlon
was even better than the carriers ex-

pected In that under the new scales
common labor will receive a maximum
of 35 cents hourly, which is 4 cents
less than the rate paid prior to May 1,
1920, when the last general Increase was

.same clags of labor in non-transportation
tdustries Is sald by rallroad men to be
L% to 30 cents an hour, From that fact
it is belleved that more roads may
farw!out their maintenance of way work
to cewncerns which can hire labor inde-
pendizit of the rallroad labor board's
ruling.y, Announcement of the board's
declsiors covering 600,000 shopmen is ex

Record® Loadings for Atchison.

Cars loafed with revenue freight on
the Atchisor?. lines last week numbered
25,602, the lua west total of any week of
this year, Iir the week preceding that
28,404 were load °d and in the correspond-
ing week of 15%'1 the total was 206,338,
The year's total 0 date was 527,881, in
contrast to 512,472 for the first five
months of 1921, .Compared with those
of the corresponding week of 1021 in-
creases were reportva’ In live stock, lum-
ber, oil and refrigoeator freight, the
greatest gain being iq merchandise and
miscellaneous freight, Which totaled
17,233, against 14,140 iv the correspond-
Ing weel of last year. f'he loadings re-
ports of other large romds throughout
May have continued to Lndlcate much
larger gross earnings tfasn those of
May, 1821, which doubtM'#s will en-
able them to report increasad net earn-
ings as well, while at the same time
fncreasing their expenditures Jor mainte-
nance of their property,

Freight Rate Cuts,

The Southern roads, having’, found
th Ives In agr with the East-
ern railroads in voluntarily accepting
the 10 per cent. frelght rate cul’ pro-
posed by the Interstate Commerce Clom-
mission, it was belleved virtually yer-
tain that executives of the Wests rn
rallroads would do likewise in thair
meeting in Chicago to-day, and tha¥

pected tos-MOFTOW. \

Non-Caligble
PROVINCE OF
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CANADA

5%% Coupon Bonds
Due May 13, 1939

Principal and stlu'l-ul-h
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able in gold it New/ '
York Cuy.

Price 104 and interest
Yielding 5.15%

A.B.Leach & Co., fne,
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62 Cedar Strest, New York

e T W B e

make the reduction effective over tha

entire country, Trafflc officials have
only until July 1 to draw the new gched-
ules, and although there may be delay
beyond that date in shaping up the in-
terterritorial tariffs, there is no doubt
that the vast bulk of the work will have
been completed Dby the effective date
set by the commission. The pending
cut will have an adverse effect on the
enrnings of the roads for June through
treight withheld by shippers in anticipa-
tion of the reductions. -

L
Accounts
Carried on
Conservative y

- Margin

TOBEY& KIRK

25 Broad St. 208 So. La Salle 8f,
New York Chicago

Southern Pacific Lower,

Stock of the Southern Pacific Com-
pany, selling ex-dividend, went lower
as a result of the Government's victory
in the guit over its ownership of Cen-
tral Pacific stock. Jullus Kruttschnitt,
chalrman of the company, declined yes-
terday to make & statement because he
had not had time to study the decision.
in other quarters of the financlal com-
munity it was suggested that the prder
for change of control of the Central
Pacifie will not be carried out if the
Interstate Commerce Commission’s ten-
tative plan for rallroad consolldations,
which groups the two roads with the
Rock Island, ls translated into reallty.
Bince the sult against the Southern Pa-
cific began, the commission has heen
clothed by the Congress with authority
to suggest and approve consolldatlions
regardless of the Sherman aci PProf.
. % Ripley linked up the Central
Pacific with the Union Pacific in his
merser plan. 1

Call Money Firm.

The call money rate advanced yester-
day to & per cent. in the New York
Stock Exchange after baving opened
and renewed at 4. The stiffening of
money rates was not explained in any
other way but as the result of end of
the month operations. The time monoey
market was quiet and unchanged as io
rates. Short term loans continued at
4 per cent., while six months paper ruled
at 43;. For longer perlods money was
quoted at 4%.

Chinese Consortinm,
In yesterday's mecting of the manog-

ing mroup of the international cou-
sortium for China, Thomas W. Lamont
gll;falned in the conference held by the
executive committes of the consortium
held In London. No details of the con-
ference were made public, but it ls un-
Aerstood thal a statzment may be given

out soon.

The detalls of the tobacco merger an-
nounced yesterday morning wers not en-
tirely clear at first to many speculators,
and as a result a good gized profit tak-
Ing movement got under way soon afrer
the opeming and put Rotall Stores down
from Its closing price of Monday. One
or two rallles during the day wera
gtarted. In the case nt Tobaceo Prod-
uets, the other unit of the merger, spes-
ulators appeared to look with more
tavor on the terms as presented in the
announcement and the stock got up about
3 pointa to 82.

Martin Parry's Expansion.

! sult of the large business which
th‘:sﬁnr:tln Parry Corporation has had
from the mutomoblle boom, that com-
pany's management has found the en-
largement of its plant capacity neceh-
pary snd expansion of that sort is In
progress, It was said yesterday thrn:
the corporalton expected slzeable new
business from two truck manufgcturing
concerna which are planning to coneoll-
dnte, The interests allled with one of
thosa concarns, It was said yesterday.
were affiliated with the Martin Pairy

Company.
Thillips Petrolenm.

The Philllps Petroleum Company’s
stock was an active oli issue yest rday.
making a new high in thy enrly trading
At 67%. Officials of the company an-
nounced yesterday the completion of
thirtesn new wells, with a daily produe-
tion of mbout 78,000 parrels, during the
two weeks ended with May 27, which
brings It dally production up to nbout
20,000 barrels o day,

Sugar Rise Alds Sugar Shares.

The advance of 21§ points in American
Peet Bugar yesterday could he ascribed
to thn projected tariff on sugar lm-
portad from outside countries, but that
refson wis not altogether legical in fp-
plication to the upturn of Amerionn Su-
gar Refining to n new high level for thia
year at 79%. The real oconomic lact
with application to sugar company
shar:s was the upturn of Cuban raw
sigar to 123.33 cents a pound, the hest
quotation of 1928 Colneldent with that
rlgn  Severnl refiners advanesd thelr
wholesale price of refined sugar

SUSPENDED FROM TRADING,

The governors of the New York Stock
Fixchange suspended yesterday from
trading the shurer of CGaston, “Illinmnl
& Wigmaore, Inc,, becnuse that company |
hind notified the Exchange that it would |
maintaln no longer a transfer offica In
Now York for ts securitles, 1nder a
rule of the Exchange, every listed stock
must have a transfer office In New
York, but the {Inanciul condition of
Gaston, Williams & Wigmors, now in
recolvernhip, it wan sald yesterday, was
stich that 1t could not afford to maln-

win longer a transfer agent.
¥ 4

Cities Service Co.

Common Stock

Earned $13.04 2 share ||
in 1921

Surpl

the outstanding common stock
have been turned back into the
properties in the past five years— )
Indisputable evidence of the "
conservative policy of a com- ‘
pany widely known for its suc-
cessful results in cil and public
utility field

Cities Service common stock ‘
will appreciate with the return
of prosperity in the petroleum
industry.
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